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Colleagues:

The Colorado Department of the Treasury (filreasuryd or t he 1) Bubmpits this mepartt 0
pursuant to Section 23-5-139 of the Colorado Revised Statutes. The report addresses the fiscal health

of Coloradobts Hinghet uEdowoati(dmnnstitution(s)o) as it
service costs. Specifically, the report presents:

1. The most recent credit rating of each institution that has issued either intercept or stand-alone
bonds,

2. The debt service coverage ratio for each institution that has issued either intercept or stand-
alone bonds,

3. The total amount of all intercept and stand-alone bonds issued by each institution.

Thereport analyzes information refl ecti ncveaueshd) gher e
General Fund appropriations (limited to the appropriation for stipends and fee-for-service contracts),

and 3) debt service obligations. As we have noted in past reports, due to statutory requirements, the

timing of this document does not align with when higher education institutions have received their

audited financial statements. One effect of this misalignment is that this report communicates the

outstanding debt profile from one year and revenue available for debt service from a different year.

This may result in understating or overstatilmg a hi
an effort to provide a more current financial snapshot, this report now uses fiscal year numbers from

the same fiscal year for both debt service and state General Fund support (e.g., FY2022) but uses

pledged revenues from the most recent available audited financial statements (e.g., FY2020).

To rectify this issue, the legislature could consider changing the due date of this report to a time after
audited financial figures are available from each higher education institution which is on or around
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mid-January. The remaining information presented in this report is believed to be accurate and up to
date. We welcome input and will do our best to make changes in accordance with that feedback.

Additionally, this report also serves as the communication mechanism to show which institutions

qualify for pre-approval to participate in the St at e of Col orado 6 Loldgradd laaw c e p t p
directs Treasury to calculate a pre-approval amount for qualifying institutions using the two different

methods outlined in statute and then establishing the pre-approved amountatt he @l @&tesver of
methods.

The first calculation is the difference between seventy-f i ve percent of the most r
General Fund appropriations for stipends and fee-for-service contracts that are re-appropriated to

such governing board and the total annual debt service payments for intercept bonds of such

governing board.

The second method allows for file total amount of additional revenue bonds a governing board could
issue while maintaining the requirements set forth in subparagraph (Il) of paragraph (b) of this

s ub s e ct,iaceferenceltd diebt service coverage of not less than 1.5x. Pre-approvals within the
report have been calculated assuming a thirty-year amortization at an interest rate of 1.39%, thei A A d
rated Municipal Market Data tax-exempt index rate (20-year maturity) as of August 6, 2021.

This report represents much time and effort among the contributors. The Department thanks Amanda

Bickel of the Joint Budget Committee Staff, Bo Pogue of the Capital Development Committee Staff,

Steph Chichester, Nick Taylor, and Meredith Clinkinbeard of North Slope Capital Advisors, and Lori
AnnKnutsonf r om t he At t or n eforthed daipeandglidaree. Wefoidc el so | i ke to
the Chief Financial Officers, and their staff, from the higher education institutions who helped edit and

refine the figures used in this report. Specifically, we would like to thank Brad Baca, Chuck Cook,

Laura Glatt, Heather Heersink, Margaret Henry, Lynn Johnson, George Middlemist, Dale Pratt,

Michelle Quinn, Todd Saliman, Steve Schwartz, Mark Superka, Kirsten Volpi and Tony Vu.

Sincerely,

& rtomond F.

David L. Young
State Treasurer
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Executive Summary

The following institutions are measured as to whether they met the statutory requirements to participate in the intercept program. If all requirements are
met, the pre-approval amount is included as well.

@ w )@\%‘r— L
Institution: A / CoL mﬁc}MESA 0 NORTHERN w
Aowsssursunvesy | COLORADO UNIVERSTTY covoaano scrooL or 'o) M SU v corompe WESTERN
cccccccccccccccccc
INES ot DENVER

Ratings
Requirement
Met

<

v v | X

Coverage

Ratio
Requirement
Met

v v | X

State
Funding %
Requirement
Met

2\
IR NHERN
<
IR NHERN
<
IR RN
IR NI N

<

v v | Y

Pre-
Approval $101,000,997| $983,304,511| $324602378 | $220,141,451 | $1,897,356,940 $196,655,788 $1,161,874,994 $4,647,125,122 $677,897,533 $0
Amount
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Ratings

Section 23-5-139(1)(b)(I)(A), C.R.S., requires the Department to confirm that an institution6 s

governing board participating in the state higher education intercept program carriesafi cr ediih r at | n¢
one of the three highest categories from at least one nationally recognized statistical rating

organization [NRSRQ].0(emphasis added).

There are three NRS R O dram which acreditratingmayb e obt ai ned: Moody&s, Stan:

and Fitch. Below are the most recent ratings available for each institution. However, not each

institution has been rated recently and their financial situation may have changed since their

last rating. Notei Moody's Investors Service assigned Issuer Ratings to each of the Colorado 4-year

public higher education institutions and the Colorado Community College System in conjunction with

the publication on August 4, 2021, of a new methodology for assessing credit risk for higher education

institutions. Concurrently, Moody's has also affirmed the associated debt instrument ratings of these

higher education institutons. None of the institutions receibhed a ra
outlook for each issuer and its debt instruments are unchanged from the outlook currently assigned.
The three highest categor i esAad/Aa, ANGAAR yaddsAAA//RABAP |
respectively.

and

Institution Most Recent

Agency Report

Adams State University A3 (Stable) N/A N/A December 2020
Colorado Community College System | Aa3 (Stable) N/A N/A August 2019
Colorado Mesa University A2 (Stable) N/A N/A November 2020
Colorado School of Mines Al (Stable) |A+ (Negative) N/A April 2021
Colorado State University Aa3 (Stable) | A+ (Stable) N/A May 2021
Fort Lewis College A3 (Stable) N/A N/A August 2020
Metropolitan State University Al (Stable) A (Stable) N/A April 2021
University of Colorado Aal (Stable) N/A AA+ (Stable) March 2021
University of Northern Colorado A3 (Stable) A- (Stable) N/A March 2021
Western Colorado University Baal (Stable) N/A N/A March 2019

Institutions Not

Institutions Meeting

the Rating Requirement Meeting the
Rating
Requirement
o == %%
COLORADO COLORADQ MESA -
'ADAMS STATE UNIVERSITY UNITVERSITY MSU

vvvvvvvvvvvvvvvvvvvvvv

C 0 L 0 R A D O

DENVER ‘A’

WESTERN

COLORADO UNIVERSITY

UNIVERSITY OF

NORTHERN
COLORADO

o P

Co&);gio

COLORADO SCHOOL OF
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Debt Service Coverage Ratio and Outstanding Debt

The debt service coverage ratiois measuredbyfdi vi ding the governing boardos
forannualde bt service over stotal amognoof annualidebgserbice.a§ 28-6-s
139(1)(b)(IN(B), C.R.S. The statute requires a coverage ratio of at least one and one-half times to be

eligible for the intercept program.

The following is the calculated outstanding debt, service coverage, and their respective ratios.

. Adams State Coloradp Colorado Mesa| Colorado Schoo Colorado State
Institution : . Community ; : : : .
University University of Mines University
College System
FY2@2 Debt Servic&ll
Outstanding Bods $3,749273 $7,393,513 $14523,418 $18,191,967 $2,822,103
FY2@2 Debt Service $3,459523 $1,618,631|  $12,755,760 $9,131,774 $0
Intercept Bonds
Debt Service Coverage
Ratioo a 5 {:/FYR2800 $7,688319 $31,188,525 $30,915,000 $54,714,@00 $169,471,061
Net Pledged Revenues
DSCRl 2.05x 4.22x 2.13x 3.01x 60.05x
DSCRntercept 2.22x 19.27x 2.42x 5.99x N/A

Institution

Fort Lewis
College

Metropolitan
State University

University of
Colorado

University of
Northern

Western
Colorado

Colorado

Universty

FY2022 Debt Serviadl
Outstanding Bonds $1,671,970 $9,335284 $113,036,181 $10,507653 $7212,907
FY2022 Debt Service
Intercept Bonds $1,075,810 $6,907,992 $0 $9,7%,266 $6,810,426
Debt Service Coverage
wkiA2 0a5({ $6,527,501 $42,526,830 $1,345,249,000 $41,554,029 $10626,948
Net Pledged Revenues
DSCRl 3.90x 4.56x 11.90x 3.95x 1.47x
DSCRntercept 6.07x 6.16x N/A 4.26x 1.56x

Institutions Meeting

Institutions Not Meeting

the Ratio Requirement

the Ratio Requirement

& <\
fowsumuamsy  COLORADO  CQIORARO MESA AY
COLORADO SCHOOL OF (b%@o '/
UNIVERSITY OF
NORTHERN
M S U COLORADO
DENVER
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Debt Service as a Percentage of State Funding

Higher education institutions receive State funding through various mechanisms. The State supplies
funding to institutions directly t hr oueglorserhic
contracts. The maximum amount of intercept debt service owed by any institution in any year must
equal 75% or less of the combined amount of the COF and fee for service. § 23-5-139(1)(b)(l), C.R.S.

Bel ow i s
funding.

Institution

State Funding

Amount
FY2021-2022

Maximum

Intercept Debt
Service Amount

FY2021-2022

e a ciftercept delt setvicetamaumt &ssa percentage of 2021-2022 State

Percentage of
Intercept Debt
Service Amount

to State Funding

Adams State University $19,067,430 $4,504,380 23.62%
Colorado Community College Syste| $214,474,605 $1,623,619 0.757%
Colorado Mesa University $35,977,002 $13,713,328 38.12%
Colorado School of Mines $27,577,460 $11,411,721 41.38%
Colorado State University $184,714,063 $60,973,479 33.01%
Fort Lewis College $15,375,659 $3,405,169 22.15%
Metropolitan State University $72,539,051 $6,907,991 9.52%
University of Colorado $253,293,150 $0 0.00%
University of Northern Colorado $51,724,570 $11,081,649 21.42%
Western Colorado University $16,694441 $6,823,744 40.79%

Institutions Meeting

Institutions Not Meeting the

the Percentage Requirement

@

COLORADO

ssssssssssssssssssssss

'ADAMS STATE UNNE.RSITY

COLORADO UNIVERSITY

<=
COLORADO MESA

UNIVERSITY

g

MINES e
NORTHERN
M SU . COLORADO
DENVER
\,All
WESTERN

Percentage Requirement
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Institution Profiles

Click the logo to view the profile.

Y COLORADO

COMMUNITY COLLEGE SYSTEM

ADAMS STATE UNIVERSITY
C 0 L O R A D 0

<\
COLORADOSCHOOLOFMINES
COLOMDOMESA ' EARTH @ ENERGY @ ENVIRONMENT

UNIVERSITY

Co O Eﬁ FORT LEWIS COLLEGE
V Dhrenge, Colorado
University

)%A
ey @I University of Colorado

M ET RO PO LITA N Boulder | Colorado Springs | Denver | Anschutz Medical Campus
STATE UNIVERSITY"

OF DENVER

&) Mok WA WESTERN

> COLORADO COLORADO UNIVERSITY

5|Page



Adams State University

Locdion: Alamosa “ADAMS STATE UNIVERSITY
Underlying Ratings A3, N/A, N/A* T
State Intercept Enhanced Ratieg Aa2,N/A, N/A*
Most RecentAgencyRating December 2020
Pre-Approved for Intercept? Yes
Pre-Approval Amount: $101,000,997
$5,500,000
Aggregate Debt Service
$5,000,000
$4,500,000
$4,000,000
$3,500,000
$3,000,000
$2,500,000
$2,000,000
$1,500,000
$1,000,000
$500,000
S0

R U U U U S R I G A A o ot

M Series 2012 M Series 2015 M Series 2017A W Series 20178 (Taxable) M Series 20194

45,500,000
000 Intercept Debt Service vs. Stand-Alone Debt Service
54,500,000
54,000,000
$3,500,000
$3,000,000
Total Intercept DS:
$2,500,000
$82,891,883
$2,000,000 Total StandAlone DS:
$11,669,050
$1,500,000
$1,000,000
$500,000
50
@'} ,19'1?’ -p"” @3’ -19"" -p"” 6" ,19'19 ,p@ ,90';" ,19'9 & ,9'4’ ,§§’ & ,9'5 qsg?’ Q’@ @u 0&" Ob?’ ,19"9 &

B Non-Intercept Debt Service M Intercept Debt Service

*RatingsaredisJf F @ SR Ay 2NRSNJ 2F a:
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Colorado Community College System

COLORADO

COMMUNITY COLLEGE SYSTEM

N

NG

Location: Various
Underlying Ratings Aa3, N/A, N/A
State Intercept Enhanced Ratieg Aa2,N/A, N/A*
Most RecentAgencyRating August2019
Pre-Approved for Intercept? Yes
Pre-Approval Amount: $983,304,511
$8,000,000
57,500,000 Aggregate Debt Service

$7,000,000
$6,500,000
$6,000,000
$5,500,000
$5,000,000
$4,500,000
$4,000,000
$3,500,000
$3,000,000
$2,500,000
$2,000,000
$1,500,000
$1,000,000
$500,000
$D

& 2 & SR T o N
P UL LU R S i I R R LR A S g B
M Series 2012A M Series 2013 M Series 2016 M Series 2017A M Series 2017B M Series 2019A

$8,000,000
Intercept Debt Service

57,000,000
56,000,000
55,000,000
54,000,000
53,000,000
52,000,000
51,000,000

b

vs. Stand-Alone Debt Service

Total Intercept DS:
534,343,072
Total Stand-Alone DS:
598,787,609

Q'\} @'1, ’9'1," ,fgf? ,9'13’ 40 r@"’ ’9'19 & '190) @"’ ,19'9’ ,9'*}’ g r§§° ’9"5 @0?’ ,ﬁ;? @‘P ’9&‘ Qb'ib ’969 &

B Non-Intercept Debt Service

*REGAy3Ia FNB RAaALIXE ISR Ay 2

W Intercept Debt Service
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Colorado Mesa University 3N
COLORADO MESA

Locaton: Grand Junction IVERSITY
Underlying Ratings A2, N/A, N/A
State Intercept Enhanced Ratieg Aa2,N/A, N/A*
Most RecentAgencyRating November 2020
Pre-Approved for Intercept? Yes
Pre-Approval Amount: $324602,378
$17,000,000
516,000,000 Aggregate Debt Service
$15,000,000
== L
$13,000,000
$12,000,000
$11,000,000
$10,000,000
$9,000,000
$8,000,000
$7,000,000
$6,000,000
45,000,000
$4,000,000
$3,000,000
$2,000,000
$1,000,000
. IThl
R U U g R L i R e U it o B e e
M Series 20098 (BABs) W Series 20108 (BABs) M Series 2011A M Series 2011B M Series 2011C W Series 2012A
M Series 20128 W Series 2013 W Series 20144 W Series 20148 W Series 2014C N Series 2016
W Series 2017A Series 20194 W Series 20198 W Series 20204

*Series 20098 and 2010B BABs debt service shown on a net basis

$17,000,000
$16,000,000 Intercept Debt Service vs. Stand-Alone Debt Service
515,000,000
514,000,000
513,000,000
512,000,000
$11,000,000
510,000,000 Total Intercept DS:
59,000,000 $293,701,082
$8,000,000 Total Stand-Alone DS:
316,665,778

57,000,000
$6,000,000
55,000,000
$4,000,000
$3,000,000
52,000,000
51,000,000

50

P F U 0 6‘?@“’”

B Non-Intercept Debt Service M Intercept Debt Service
FwlkiAy3a NB RAGLE @SR Ay
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Colorado School of Mines

Loation: Golden
Underlying Ratings Al A+, NIA COLORADG SCHOOL OF
State Intercept Enhanced Ratisg Aa2, AA N/A* M I N E S
Most RecentAgencyRating April 2021
Pre-Approved for Intercept? Yes
Pre-Approval Amount: $220,141,451

$22,000,000 .

g;;xg Aggregate Debt Service

519,000,000
518,000,000
517,000,000
516,000,000
515,000,000
514,000,000
513,000,000
512,000,000
511,000,000
510,000,000
$9,000,000
58,000,000
57,000,000
56,000,000
55,000,000
54,000,000
53,000,000
52,000,000
51,000,000
S0

P O R I I AP G U I S o FUIRC G I P

M Series 1999 (CABs) M Series 20098 (BABs) M Series 20128 M Series 2016 W Series 2017A

M Series 20178 M Series 2017C M Series 2018A% M Series 2020 (First Draw)

*Interest on the Series 2018A FRN is assumed at the swap rate of 3.59% plus the FRN spread of 0.50%.
522,000,000
$21,000,000 Intercept Debt Service vs. Stand-Alone Debt Service
$20,000,000
189,000,000
$18,000,000
517,000,000
516,000,000
$15,000,000
ST Total Intercept DS:
13,000,000
512,000,000 $153,181,218

Total Stand-Alone DS:
11,000,000
510,000,000 $254,713,355
59,000,000
58,000,000
57,000,000
56,000,000
55,000,000
54,000,000
53,000,000
52,000,000
$1,000,000
S0
R U G U L S S R S QI & &

B Non-Intercept Debt Service M Intercept Debt Service

*Ratings are displayed inB&rSNJ 2 F a22 R& Q4&:
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Colorado State University CO O

Location: Fort Collins University
Underlying Ratings Aa3, A+, N/A
State Intercept Enhanced Ratieg Aa2, AA N/A*
Most RecentAgencyRating May 2021
Pre-Approved for Intercept? Yes
Pre-Approval Amount: $1,897,356,940
$100,000,000
Aggregate Debt Service
$90,000,000
$80,000,000
$70,000,000
$60,000,000
50,000,000
|

n
o
g

u
$30,000,000
$20,000,000
$10,000,000
- .

2045 AN
2040 Y

o
n

0
2051 [
2052 [

m n
f & 0
o o o
[l

203 EETTTTTEEEENTT
o HlTTTTTTHEEENTT I

g 3 3
o o o
™~

2027 HITTTTTTT NN IR
2020 I
2030 HEITTTTTEEEENTT NN

o
=]
o
™~

2045 NN I
2045 NI
2047 NI

HE
o3 M B B E A& It
g5 8 %5 R R 8 R &8 8 R ” g8

M Series 20108 M Series 2010C M Series 2012B N Series 2013A

M Series 2013D M Series 2015A M Series 2015B B Series 2015C

M Series 2015D* M Series 2015E-2 (Green Bonds) M Series 20164 M Series 20168

Series 2017A MW Series 20178 M Series 2017C M Series 2017D
M Series 2017E M Series 2017F M Series 2018A B Series 2019A
W TAXABLE Series 20198 TAXABLE Series 2021A&B

*Estimated all-in interest rate on variable rate bonds at 2.25%.

$100,000,000
Intercept Debt Service vs. Stand-Alone Debt Service
$90,000,000
$80,000,000
$70,000,000
Total Intercept DS:
$60,000,000 $1,095,577,971
Total Stand-Alone DS:
$50,000,000 $777,216,183
$40,000,000
$30,000,000
$20,000,000
$10,000,000 I I I I I
o m
™ m [r2] =] ™ m uwn w g o] =] (=] — ™ m un w
[=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=] [=]
™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ N N ™~ N N N N ™~ ™~ N N ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~

B Non-Intercept Debt Service M Intercept Debt Service

o]
u»
¢

FwkiAy3a +FNB RAALX Ay
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Fort Lewis College W FORT LEWIS COLLEGE
V

Tran 199 CO‘OF&JO

Location: Durango

Underlying Ratings A3, N/A, N/A*

State Intercept Enhanced Ratieg Aa2,N/A, N/A*

Most RecentAgencyRating August 2020

Pre-Approved for Intercept? Yes

Pre-Approval Amount: $196,655,788
5,000,000

Aggregate Debt Service

54,500,000

54,000,000
53,500,000
53,000,000
52,500,000
52,000,000
51,500,000
51,000,000

500,000

SD .

,9 ,P"’»‘ '1?’,9'19,\(99 'b @S” ﬂ?‘,@ ,\Q Q "3’,»@9 @9 Q&‘»Q&”'Pb?@u‘l@#@&\@@@@@@@%”

M Series 2012 M Series 2016A M Series 2016B M Series 2016C M Series 2019A
M Series 20198 M Series 2020A-1 M Series 2020B-1 M Series 2020A-2 M Series 2020B-2
$5,000,000
Intercept Debt Service vs. Stand-Alone Debt Service
$4,500,000
4,000,000
53,500,000
ST Total Intercept DS:
554,510,378
52,500,000 Total Stand-Alone DS:
$11,406,307
52,000,000
1,500,000
51,000,000
$500,000
50
"’m“'*f\‘,’ m‘b'@ .,;1,4;; °§°OS° @n‘é‘@ @' &7&04@@@
& & 5 ¥ s 5

B Non-Intercept Debt Service W Intercept Debt Service

*Ratingsared 4 LJX @ SR Ay 2NRSNJ 2
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Metropolitan State University 73&\
===

Location: Denver METROPOLITAN
Underlying Ratings A1, A, N/A STATE UNIVERSITY"
State Intercept Enhanced Rating Aa2,N/A, N/A* OF DENVER
Most RecentAgencyRating April 2021
Pre-Approved for Intercept? Yes
Pre-Approval Amount: $1,161,874,994

$12,000,000

2 0000 Aggregate Debt Service

$10,000,000

$9,000,000

$8,000,000

$7,000,000

$6,000,000

45,000,000

$4,000,000

$3,000,000

$2,000,000

$1,000,000 I I I

50
PO L L g A
M Series 2009 M Series 2010 M Series 2014* H Series 2016 H Series 2019 M Series 2021
*Interest estimated at 3.00%.
$12,000,000
Intercept Debt Service vs. Stand-Alone Debt Service

$11,000,000
$10,000,000

$9,000,000

$8,000,000

Total Intercept DS:
$7,000,000 $123,202,153
Total Stand-Alone DS:

$6,000,000 $70,035,174
45,000,000

$4,000,000

$3,000,000

$2,000,000

5110])"])0 I I I

50
S GF g R R R G g O F i

B Non-Intercept Debt Service [ | Intercept Debt Ser\nce

*Ratings are displayed in order of Moddy =~ { 3t X |
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University of Colorado

Location: Various Uni it f Col d
UnderlyingRatings Aal, N/A, AA% el Rt
State Intercept Enhanced Ratieg N/A, N/A, N/A
Most RecentAgencyRating March2021
Pre-Approved for Intercept? Yes
Pre-Approval Amount: $4,647,125,122

$375,000,000 ;

oen 000 o u Aggregate Debt Service

$325,000,000

$300,000,000

Denotes put bond due

SRR 10/15/2024 ($214,625,000)

$250,000,000

$225,000,000

$200,000,000

$175,000,000

$150,000,000

$125,000,000 I . . l
i T l Ir
I [ | BN

475,000,000
$50,000,000 I [ | .
e I | | I T
cANEN
/\9

?-

LR
“7’@“3’@ 7 *@"’@*@“"@@»& £ R
M Series 2007A M Series 2009C MW Series 2011A lSerles 2011B M Series 2012A il M Series 2012A-2
M Series 2012A-3 M Series 2012B B Series 2013A Series 2013B N Series 2014A M Series 2014B-1
Series 2015A M Series 2015B W Series 2015C M Series 2016A M Series 2016B-1 M Series 2017A-1
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University of Northern Colorado N AR Y oL

NORTHERN

_ COLORADO
Location: Greeley
Underlying Ratings A3, A-, N/A
State Intercept Enhanced Ratieg Aa2, AA N/A*
Most RecentAgencyRating March 2021
Pre-Approved for Intercept? Yes
Pre-Approval Amount: $677,897,533
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Western Colorado University ‘N

Location: Gunnison
UnderlyingRatings Baal N/A, N/A*
State Intercept Enhanced Ratieg Aa2,N/A, N/A*
Most RecentAgencyRating March 2019
Pre-Approved for Intercept? No
Pre-Approval Amount: $0
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